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$XWRUHQ�GHU�&��VWRHEH�VXEVS��PLFUDQWKRV�LVW�LQ�HLQHU�IU�KHUHQ�)ROJH�GLHVHU�6HULH�EHULFKWHW�ZRUGHQ��%XWWOHU���������
��� =XU�1RPHQNODWXU�HLQHU�:HLQURVHQ�6LSSH��5RVD�VXEVHFWLR�5XELJLQHDH�9RU�NXU]HP�KDEHQ�+HQNHU�	�6FKXO]H��������GLH�ELV�GDKLQ�DOV�8QWHUDUW�EHZHUWHWHQ�=ZL�VFKHQIRUPHQ� ]ZLVFKHQ�5RVD� UXELJLQRVD� XQG�5��PLFUDQWKD�� GLH� DXFK� LQ�+HVVHQ�YRUNRP�PHQ�� LP�$UWUDQJ� DOV�5��FROXPQLIHUD� EHQDQQW�� 8QDEKlQJLJ� YRQ� GHU�7D[RQRPLH�� GLH� KLHU�QLFKW�EHKDQGHOW�ZHUGHQ�VROO��VLQG�HLQLJH�+LQZHLVH�]XU�1RPHQNODWXU�DQJHEUDFKW��'LH�$X�WRUHQ�KDEHQ��EHUVHKHQ��GDVV�]XP�HLQHQ�GLH�1HXNRPELQDWLRQ�EHUHLWV�IU�KHU�YRUJHQRPPHQ�ZRUGHQ�ZDU�XQG�GDVV�]XP�DQGHUHQ�GHU�1DPH�I�U�HLQH�DQGHUH�5RVH�YHUJHEHQ�ZRUGHQ�ZDU��DOVR�QLFKW�PHKU�YHUZHQGHW�ZHUGHQ�NDQQ��5RVD�FROXPQLIHUD��6FKZHUWVFKODJHU��3UDLQ������������+HQNHU�	�6FKXO]H�����������Q��LOO���QRQ�)ULHV���������%DVLRQ\P��5RVD�UXELJLQRVD�VXEVS��FROXPQLIHUD�6FKZHUWVFKODJHU���������%HL�GHU�6XFKH�QDFK�HLQHP�YHUZHQGEDUHQ�1DPHQ� LP�$UWUDQJ�LVW�YRQ�GHP�WD[RQRPL�VFKHQ� .RQ]HSW� 6FKZHUWVFKODJHUV� DXV]XJHKHQ�� GHP�+HQNHU�	� 6FKXO]H� IROJHQ�� 6FKZHUW�VFKODJHU�XQWHUVFKLHG�LQQHUKDOE�GHU�8QWHUDUW�GUHL�9DULHWlWHQ��HLQH�GDYRQ�PLW�]ZHL�)RUPHQ��YDU��PDFURVW\OD 6FKZHUWVFKODJHU YDU��OHLRVW\OD &KULVW�>ÄOLRVW\OD³@I��FRPRVRLGHV 6FKZHUWVFKODJHU YDU��JUHPOLL &KULVWI��SDXSHUFXOD 6FKZHUWVFKODJHU,Q�GHU�6\QRQ\PLH�GHU�9DULHWlWHQ�XQG�)RUPHQ�ILQGHW�VLFK�HLQ�1DPH�LP�$UWUDQJ��5RVD�JUHPOLL��&KULVW��*UHPOL����������%DVLRQ\P��5RVD�UXELJLQRVD�I��JUHPOLL�&KULVW����������5RVD� JUHPOLL� LVW� GHPQDFK� GHU� NRUUHNWH�1DPH� GHU� ÄFROXPQLIHUD³�6LSSH� LP�$UWUDQJ��VRODQJH� QLFKW� GDV� WD[RQRPLVFKH�.RQ]HSW� JHlQGHUW� XQG�5��JUHPOLL� GHILQLWLY� DXVJHVFKORV�VHQ�ZLUG��(LQH� DEVFKOLH�HQGH�.OlUXQJ�GHV�)DOOHV� VWHKW� LQVRIHUQ� QRFK� DXV�� DOV�5��JUHPOLL�QLFKW�W\SLVLHUW�LVW��'LH�HLJHQH�6XFKH�QDFK�HLQHP�2ULJLQDOEHOHJ�EOLHE�HUJHEQLVORV��,P�%DV�OHU� +HUEDULXP�� ZR� VLFK� &KULVWV� 1DFKODVV� EHILQGHW�� OLHJW� QXU� HLQ� %RJHQ� GHU� ÄJUHPOLL³�6LSSH��GRFK�EHVLW]W�GLHVHU�NHLQH�7\SXVHLJHQVFKDIW��
��� /LWHUDWXU��$QRQ\PXV�������)U�KOLQJV �+DXSWYHUVDPPOXQJ�LQ�-HQD��DP�����-XQL�LP�*DUWHQ�GHV�Ã'HXWVFKHQ�+DXVHV¶�YRQ��ò�ELV�JHJHQ���8KU���±�0LWW��*HRJUDSK��*HV���7K�ULQJHQ��-HQD �������±�����-HQD��%DXPDQQ�+HOPXW�	�6LHJIULHG�.�QNHOH������� (SLSDFWLV�YLULGLIORUD �+RIIP��H[�.URFN�������EHVLW]W�GLH�3ULRULWlW�JHJHQ�EHU�(SLSDFWLV�SXUSXUDWD �6P��������±�-RXU��(XURS��2UFK� �����������������6WXWWJDUW��%DXPDQQ�+HOPXW�� 6LHJIULHG�.�QNHOH�	�5LFKDUG� /RUHQ]� ������7D[RQRPLVFKH�/LVWH� GHU�2UFKLGHHQ�'HXWVFK �ODQGV��±�-RXU��(XURS��2UFK� �����������±�����6WXWWJDUW��%DXPJlUWHO�5DOSK�������)XQGPHOGXQJHQ��1HXIXQGH� ± %HVWlWLJXQJHQ� ± 9HUOXVWH������±�����± %RW��1DWXUVFK��+HVVHQ���������)UDQNIXUW�DP�0DLQ� �
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+RUFK�'DJPDU� ������ )XQGPH OGXQJHQ��1HXIXQGH� ± %HVWlWLJXQJHQ� ± 9HUOXVWH�� �����±������ ± %RW��1DWXUVFK��+HVVHQ���������)UDQNIXUW�DP�0DLQ� �+XG]LRN�*HRUJ�������1HXH�7DUD[DFXP�$UWHQ�GHU�6HNWLRQ�3DOXVWULD�'DKOVWHGW�DXV�1RUGGHXWVFKODQG ��,,���±�)HG�GHV�5HSHUW������±�������±�����%HUOLQ��,OVH�+XJR�������)ORUD�YRQ�0LWWHOWK�ULQJHQ��(LQ�V\VWHPDWLVFKHV�9HU]HLFKQLVV�GHU�LQ�GHQ�8PJHJHQGHQ�YRQ�6WDGW �LOP��.UDQLFKIHOG��$UQVWDGW��2KUGUXII��*RWKD��(UIXUW��:HLPDU��%XWWVWHGW��&|OOHGD��6|PPHUGD��:HLVVHQVHH�XQG�7HQQVWHGW�ZLOGZDFKVHQGHQ�XQG�KlXILJHU�FXOWLYLU WHQ�3IODQ]HQ�QHEVW�$QJDEH�LKUHU�6WDQGRUWH�XQG�)XQG �RUWH��±�-DKUE��.|QLJO��$NDG��*HPHLQQ�W]��:LVV��(UIXUW��1HXH�)ROJH ������±�����(UIXUW��,UPLVFK� >7KLOR@� ������(LQLJH�%HPHUNXQJHQ� �EHU�GLH� LQ�7K�ULQJHQ�YRUNRPPHQGHQ� 6RUEXV�$UWHQ�� ± %OXPHQ�=HLW������ ��������±����� ��������±����� ��������±����� ��������±����� ��������±����� ��������±����� ��������±�������������±�������������±�������������±�����:HL�HQVHH��,>UPLVFK�7KLOR@�������1RWL]��EHU�3\UXV�GHFLSLHQV �%HFKVW��±�%RWDQ��=HLW�������������±�����/HLS]LJ��-DFTXLQ�1LFRODXV� -RVHSKXV� ������ )ORU � DXVWULDF �� VLYH� SODQWDUXP� VHOHFWDUXP� LQ�$XVWUL � DUFKLGXFDWX� VSRQWH�FUHVFHQWLXP�� LFRQHV��DG�YLYXP�FRORUDW ��HW�GHVFULSWLRQLEXV��DF�V\QRQ\PLV�LOOXVWUDW ��9RO� �,��± /HRSROGXV�-RDQQHV�.DOLZRGD��9LHQQ �$XVWUL ��>,9@����� 6HLWHQ��7DE���±�����-DQFKHQ�(UZLQ�������������&DWDORJXV�IORUDH�$XVWULDH��(LQ�V\VWHPDWLVFKHV�9HU]HLFKQLV�GHU�DXI�|VWHUUHLFKLVFKHP�*HELHW� IHVWJHVWHOOWHQ�3IODQ]HQDUWHQ�� ,� �7HLO��3WHULGRSK\WHQ�XQG�$QWKRSK\WHQ� �)DUQH�XQG�%O�WHQSIODQ]HQ���+HIW��� �'LDO\SHWDODH�� >����@��+HIW��� �0RQRFRW\OHGRQHV��1DFKWUlJH��5HJLVWHU�� >����� Ä����³@��6SULQJHU �9HUODJ��:LHQ��6HLWHQ����±�����,;±;,,�����������-XQJ�.ODXV�������7DUD[DFXP�:RUNVKRS�9,,��*HUPDQ\��)HGHUDO�ODQG�+HVVH��+DLJHU��$SULO ����WR�0D\����������±7DUD[DFXP�1HZVO�������±���3U$KRQLFH��-XQJ�.>ODXV@�'>LHWHU@�������1HXHUH�EHPHUNHQVZHUWH�)XQGH�DXV�GHU�)ORUD�GHV�'DUPVWlGWHU�5DXPHV���� �)ROJH��±+HVV��)ORULVW��%ULHIH����������±����'DUPVWDGW��-XU\�6>WHSKHQ@�/>HRQDUG@�������$�QHZ�VXEVSHFLHV�RI� 7RULOLV�DUYHQVLV ��+XGVRQ��/LQN��± /DJDVFDOLD�����������±�����6HYLOOD��-XU\� 6>WHSKHQ@� />HRQDUG@� ������ ��� �7RULOLV� $GDQV�� ,Q�� *>RQ]DOR@�1LHWR� )HOLQHU�� 6>WHSKHQ@�/>HRQDUG@� -XU\�	�$>OEHUWR@� +HUUHUR� 1LHWR� �HGLWRUHV��� )ORUD� LEHULFD�� 3ODQWDV� YDVFXODUHV� GH� OD� 3HQtQVXOD� ,EpULFD� H� ,VODV�%DOHDUHV��9RO��;��$UDOLDFHDH±8PEHOOLIHUDH����±����±�5HDO�-DUGtQ�%RWiQLFR��&6,&��0DGULG� �.iUSiWL�=>ROWDQ@�������'LH�6RUEXV�$UWHQ�8QJDUQV�XQG�GHU�DQJUHQ]HQGHQ�*HELHWH�� ±�)HGGHV�5HSHUW��������±�����%HUOLQ��.DVSHUHN�*HUZLQ�������.LZLIUXLW��$FWLQLGLD�GHOLFLRVD �/LDQJ�	�)HUJXVRQ��RFFXULQJ�LQ�WKH�ZLOG �LQ�ZHVWHUQ�*HU�PDQ\��±�)ORULVW��5XQGEULHIH�����±������±����%RFKXP��.LWWHO�0DUWLQ�%DOGXLQ�������7DVFKHQEXFK�GHU�)ORUD�'HXWVFKODQGV�]XP�*HEUDXFKH�DXI�ERWDQLVFKHQ�([FXUVLRQHQ��=ZHLWH�YHUPHKUWH�XQG�YHUEHVVHUWH�$XIODJH�� ± -RKDQQ�/HRQKDUG�6FKUDJ��1�UQEHUJ�� ± (UVWH�$EWKHLOXQJ�HQW�KDOWHQG��GLH�0RQRFRW\OHGRQHQ�XQG�YRQ�GHQ�'LFRW\OHGRQHQ��DOOH�%OXPHQORVHQ��XQG�YRQ�GHQ�5|KUHQEOXPL �JHQ��GLH�ERGHQ��XQG�NHOFKVWlQGLJHQ��>,@��,±&;;���±�����]ZHLWH�$EWKHLOXQJ�HQWKDOWHQG��GLH�U|KUHQEOXPLJHQ�VWHPSHOVWlQGLJHQ�XQG�DOOH�IUHLEOXPL JHQ�'LFRW\OHGRQHQ��>,@�����±������.OLQJH�-RKDQQHV�������5HYLVLRQ�GHU�2UFKLV�FRUGLJHUD �)U��XQG�2UFKLV�DQJXVWLIROLD �5FKE��±�$UFKLY�1DWXUN��/LY��(KVW��.XUODQG��=ZHLWH�6HULH��%LRORJ��1DWXUN�� ��������±�����'RUSDW��.RFK�*XLO>LHOPXV@�'DQ>LHOXV@�-RV>HSKXV@�������� �����6\QRSVLV�IORUDH�JHUPDQLFDH�HW�KHOYHWLFDH��H[KLEHQV�VWLU �SHV�SKDQHURJDPDV� ULWH�FRJQLWDV��TXDH� LQ�*HUPDQLD��+HOYHWLD��%RUXVVLD�HW� ,VWULD� VSRQWH�FUHVFXQW�DWTXH�LQ�KRPLQXP�XVXP�FRSLRVXV�FROXQWXU��VHFXQGXP�V\VWHPD�&DQGROOHDQXP�GLJHVWDV��SUDHPLVVD�JHQHUXP� GLVSR�VLWLRQH��VHFXQGXP�FODVVHV�HW�RUGLQHV�V\VWHPDWLV�/LQQDHDQL�FRQVFULSWD�� ± )ULGHULFXV�:LOPDQV��)UDQFRIXUWL�DG�0RHQXP��/;�������6HLWHQ���±����������Ä����³�� �.RUQHFN�'LHWHU�������&HQWDXUHD�VWRHEH�VXEVS��PLFUDQWKRV ��.OHLQN|SILJH�)ORFNHQEOXPH��HLQH�YHUNDQQ WH�6LSSH�XQVHUHU�)ORUD��YRUOlXILJH�0LWWHLOXQJ��� ±�+HVV��)ORULVW��%ULHIH���������±���'DUPVWDGW��.UDXVH� (UQVW� +>DQV@� />XGZLJ@� ����� ���� �;���� 5XEL� %HUROLQHQVHV�� ± 9HUKDQGO�� %RWDQ�� 9HU�� 3URY�� %UDQGHQ �EXUJ������±����%HUOLQ��.URFNHU�$QWRQLXV� -RDQQ>HV@� ������ )ORU DH� VLOHVLDFDH� UHQRYDWDH�� HPHQGDWDH�� SULXV�XOWUD� QRQJHQWDV� FLUFD�PLOOH��QXQF�XOWUD�WHU�PLOOH�SODQWDV��6LOHVLDH�LQGLJHQDV��DXFWDH�HWF�� 9RO��,,,��6HFXQGXP�V\VWHPD�VH[XDOH�/LQQDHL��HW�:LOOGHQRZ�GLJHVWDV�QRQ�QXOOLV�UDULRULEXV�SODQWLV�WDEXOLV�DHQHLV�LOOXVWUDWLV ��'HVXSHU�DGGLWR�LQGLFH�JHQHUDOL�LQ�SULRULEXV�YROXPLQLEXV�GHILFLHQWH�� ±�%DUWK��:UDWLVODYLDH��/,,������ 6HLWHQ��7DIHOQ�,±,;��.XW]HOQLJJ�+HUIULHG���������� �6RUEXV��,Q��*XVWDY�+HJL��,OOXVWULHUWH�)ORUD�YRQ�0LWWHOHXURSD������Y|OOLJ�QHXEHDUE��$XIO���,9��%������±�����±�%ODFNZHOO��%HUOLQ��.XW]HOQLJJ�+>HUIULHG@������� 6RUEXV�/��HP��&UDQW]�± 0HKOEHHUH��(EHUHVFKH��(OVEHHUH��6SHLHUOLQJ�� ± ,Q��(FNHKDUW�->RKDQQHV@�-lJHU�	�.ODXV�:HUQHU��+HUDXVJHEHU���([NXUVLRQVIORUD�YRQ�'HXWVFKODQG��EHJU�QGHW�YRQ�:HU �



%RWDQLN�XQG�1DWXUVFKXW]�LQ�+HVVHQ��������±�����)UDQNIXUW�DP�0DLQ������ ���
QHU�5RWKPDOHU��%DQG����*HIl�SIODQ]HQ��.ULWLVFKHU�%DQG�� ���� Y|OOLJ�QHX�EHDUEHLWHWH�$XIODJH����� ±����� ±6SHNWUXP�$NDGHPLVFKHU�9HUODJ��+HLGHOEHUJ���%HUOLQ�Ä����³� �/DJDVFD�0DULDQR�	�-RVHSK�5RGULJXH]�������'HVFULSFLRQ�GH�DOJXQDV�SODQWDV�GHO�5HDO�-DUGLQ�%RWiQLFR�GH�0D �GULG��±�$Q��&L��1DW������������±�����0DGULG��/DPELQRQ�-DFTXHV��-RVHSK �(GJDU�'H�/DQJKH��/pRQ�'HOYRVDOOH�	�-DFTXHV�'LYLJQHDXG��DYHF�OD�FROODERUDWLRQ�GH�5HQpH�G¶+RVH��'DQLHO�*HHULQFN�� -HDQ�/HEHDX��5HQp�6FKXPDFNHU�	�+HUPDQ�9DQQHURP��������1RXYHOOH�IORUH� GH� OD� %HOJLTXH�� GX� *UDQG�'XFKp� GH� /X[HPERXUJ�� GX�1RUG� GH� OD� )UDQFH� HW� GHV� 5pJLRQV� YRLVLQHV��3WpULGRSK\WHV�HW�6SHUPDWRSK\WHV���4XDWULqPH�pGLWLRQ�� ± 3DWULPRLQH��-DUGLQ�ERWDQLTXH�QDWLRQDO�GH�%HOJL �TXH��0HLVH��&;;������� 6HLWHQ��/LDQJ�&KRX�IHQ�	�$>OODQ@�5>RVV@�)HUJXVRQ�������(P HQGDWLRQ�RI�WKH�ODWLQ�QDPH�RI�$FWLQLGLD�FKLQHQVLV �3O��YDU��KLVSLGD�&��)��/LDQJ��±�*XLKDLD����������±�����<DQVKDQ��/LQGOH\�-RKQ�������$�QDWXUDO�V\VWHP�RI�%RWDQ\��RU��D�V\VWHPDWLF�YLHZ�RI�WKH�RUJDQLVDWLRQ��QDWXUDO�DIILQLWLHV��DQG�JHRJUDSKLFDO�GLVWULEXWLRQ��R I� WKH�ZKROH�YHJHWDEOH�NLQJGRP��WRJHWKHU�ZLWK�WKH�XVHV�RI�WKH�PRVW�LPSRUWDQW�VSHFLHV�LQ�PHGLFLQH��WKH�DUWV��DQG�UXUDO�RU�GRPHVWLF�HFRQRP\��6HFRQG�HGLWLRQ��ZLWK�QXPHURXV�DGGLWLRQV�DQG�FRUUHFWLRQV��DQG�D�FRPSOHWH�OLVW�RI�JHQHUD��ZLWK�WKHLU�V\QRQ\PV�� ± /RQJPDQ��5HHVH��2UPH��%URZQ��*UHHQ��DQG�/RQJPDQ��/RQGRQ��[[YL������ 6HLWHQ��/LQN�+��)��������(QXPHUDWLR�SODQWDUXP�+RUWL�5HJLL�%RWDQLFL�%HUROLQHQVLV�DOWHUD��3DUV �,��± *��5HLPHU��%HUROLQL��9,,,������ 6HLWHQ��/LQQ XV�&DUROXV�������6SHFLHV�SODQWDUXP��H[KLEHQWHV�SODQW DV�ULWH�FRJQLWDV��DG�JHQHUD�UHODWDV��FXP�'LIIHUHQWLLV�6SHFLILFLV��1RPLQLEXV�7ULYLDOLEXV��6\QRQ\PLV�6HOHFWLV��/RFLV�1DWDOLEXV��6HFXQGXP�V\VWHPD�VH[XDOH�GLJHV �WDV��7RPXV�,��,,��±�/DXUHQWLXV�6DOYLXV��+ROPLDH�� ,��>��@����±�����,,��>�@������±�������>��@�6HLWHQ��/LQQp�&DUROXV�D�������6\VWHPD�QDWXU �SHU�UHJQD�WULD�QDWXU ��VHFXQGXP�FODVVHV��RUGLQHV��JHQHUD��VSHFLHV�FXP�FKDUDFWHULEXV�	�GLIIHUHQWLLV�� 7RPXV�,,��(GLWLR�'XRGHFLPD��5HIRUPDWD�� ± /DXUHQWLXV�6DOYLXV��+ROPL ��������>��@�6HLWHQ��0DQLW]�+>HUPDQQ@�������$QPHUNX QJ�>]X�5ROI�5HXWKHU��(LQH�QHXH� 6RUEXV�DXV�7K�ULQJHQ@�� ± +DXVVNQHFKWLD��������-HQD��0DUKROG�.DURO��9tW�*UXOLFK�	�+RGiORYi�,YD�������7D[RQRP\�DQG�QRPHQFODWXUH�RI� 6HQHFLR�SDOXGRVXV ��&RPSR�VLWDH��LQ�(XURSH��±�$QQ��%RWDQ��)HQQ���������±�����+HOVLQNL��0DUKROG�.DURO��=GHQND�+URXGRYi��0LFKDO�'XFKiþHN�	�3HWU�=iNUDYVNê�������7KH� %ROERVFKRHQXV�PDULWLPXV �JURXS� �&\SHUDFHDH�� LQ� FHQWUDO� (XURSH�� LQFOXGLQJ� %��ODWLFDUSXV�� VSHF�� QRYD�� 3K\WRQ�������� �±���� +RUQ��$XVWULD��0HUWHQV�)UDQ]�&DUO�	�:LOKHOP�'DQLHO�-RVHSK�.RFK�������-�� &��5|KOLQJV�'HXWVFKODQGV�)ORUD��1DFK�HLQHP�YHU �lQGHUWHQ�XQG�HUZHLWHUWHQ�3ODQH�EHDUEHLWHW��'ULWWHU�%DQG�� ± )ULHGULFK�:LOPDQV��)UDQNIXUW�DP�0DLQ��9,,,������ 6HLWHQ��0H\HU�*HR>UJ@�)ULHGU>LFK@�:LOK>HOP@�������&KORULV�+DQRYHUDQD�RGHU�QDFK�GHQ�QDW�UOLFKHQ�)DPLO LHQ�JHRUGQHWH�hEHUVLFKW�GHU�LP�.|QLJUHLFKH�+DQQRYHU�ZLOGZDFKVHQGHQ�VLFKWEDU�EO�KHQGHQ�*HZlFKVH�XQG�)DUQ�QHEVW�HL �QHU�=XVDPPHQVWHOOXQJ�GHUVHOEHQ�QDFK�LKUHU�%HQXW]XQJ�LP�+DXVKDOWH��LQ�GHQ�ODQGZLUWKVFKDIWOLFKHQ�*HZHU �EHQ�XQG�LQ�GHQ�.�QVWHQ��±�9DQGHQKRHFN�XQG�5XSUHFKW��*|WWLQJHQ��>,@���9,,,���>,@���9,������ 6HLWHQ��>0RHQFK@�0|QFK�&RQUDG�������9HU]HLFKQL��DXVOlQGLVFKHU�%lXPH�XQG�6WDXGHQ�GHV�/XVWVFKORVVHV�:HLVVHQVWHLQ�EH\�&DVVHO��±�-��*��)OHLVFKHULVFKH�%XFKKDQGOXQJ��)UDQNIXUW�XQG�/HLS]LJ��;9,������ 6HLWHQ��9,,,�7DIHOQ��0RHQFK�&RQUDGXV�������0HWKRGXV�SODQWDV�KRUWL�ERWDQLFL�HW�DJUL�0DUEXUJHQVLV��D�VWDPLQXP�VLWX�GHVFULEHQGL�� ±,Q�RIILFLQD�QRYD�OLEUDULD�DFDGHPLDH��0DUEXUJL�&DWWRUXP�� 9,,,���������>��@�6HLWHQ��0RHQFK�&RQUDGXV�������6XSSOHPHQWXP�DG�PHWKRGXP�SODQWDV�D�VWD PLQXP�VLWX�GHVFULEHQGL�� ± ,Q�RIILFLQD�QRYD�OLEUDULD�DFDGHPLDH��0DUEXUJL�&DWWRUXP��9,������ 6HLWHQ��0RV\DNLQ�6HUJHL�/>HRQLGRYLþ@�	�6WHYHQ�(>DUO@�&OHPDQWV�������1HZ�QRPHQFODWXUDO�FRPELQDWLRQV�LQ� '\VSKDQLD�5��%U���&KHQRSRGLDFHDH ���WD[D�RFFXULQJ�LQ�1RUWK�$PHU LFD��± 8NUDwQ¶VNLM�%RWDQ��äXU������������±�����.LwY��0�OOHU�3KLOLSS�-DFRE�������9HUVXFK�HLQHU�PRQRJUDSKLVFKHQ�'DUVWHOOXQJ�GHU�JDOOR �JHUPDQLVFKHQ�$UWHQ�GHU�*DW �WXQJ�5XEXV��±�-DKUHVEHU��3ROOLFKLD�1DWXUZLVVHQVFKDIWO��9HU��5KHLQSIDO] ����������±�����1HXVWDGW�D�+��2FKVPDQQ� -|UJ� ������ &KURPRVRPHQ]DKOHQ� HLQLJHU� HXURSlLVFKHU� &HQWDXUHD�6LSSHQ� �$VWHUDFHDH��� ±+DXVVNQHFKWLD�����������-HQD��2FKVPDQQ�-|UJ�������0RUSKRORJLVFKH�XQG�PROHNXODUV\VWHPDWLVFKH�8QWHUVXFKXQJHQ�DQ�GHU� &HQWDXUHD�VWRHEH �/�±*UXSSH��$VWHUDFHDH±&DUGXHDH��LQ�(XURSD��±�'LVV��%RWDQ�������L[������ 6HLWHQ��%HUOLQ�XQG�6WXWWJDUW� ��OOJDDUG�+DQV�������1HZ�VSHFLHV�RI� 7DUD[DFXP��VHFW��5XGHUDOLD��IRXQG�LQ�FHQWUDO�DQG�QRUWKHUQ�(XURSH�� ±�3UHV�OLD�����������±�����3UDKD��
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